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Editorial Section 





TIME TO CALL A HALT 

From time to time we have printed editorials dis- 
cussing the fact that, in all human probability, many 
of the younger life insurance companies will find it 
impossible to continue as independent institutions, so 
that it will be necessary to protect their policy-holders 
by reinsurance or amalgamation. In these articles 
we have emphasized the necessity for approaching 
the problem of these small companies in a generous 
and altruistic spirit, rather than in a mean and money- 
grabbing one. Of course, first of all, the interests of 
the policyholders must be conserved, but after that 
has been accomplished the rights of the stockholders 
who have invested their money in these concerns in 
good faith are entitled to full consideration. 

Various stories which have reached us recently 
indicate that efforts are being made to secure the con- 
trol of the business and assets of different life insur- 
ance companies upon an improper and unfair basis, 
indicating that those responsible for these proposals 
are out for “all there is in it” at the expense of the 
other fellow. It may be contended that, after all, 
the management of the company making a proposal 
of reinsurance or merger to the officers of another 
concern are obligated to look after the interests of 
their own stockholders alone, but we think that this 
is a narrow view to take of the situation, and that 
the nature of the life Insurance business places a 
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strong obligation upon everyone engaged in it to 
see that each person with whom he comes in con- 
tact gets a square deal. 

As an apt illustration of such proposals we 
invite consideration of the following facts and fig- 
ures: In our issue of July, 1914, page 18, we re- 
ported that the directors of the American Home Life 
Insurance Company, of Fort Worth, Texas, had ap- 
proved a proposal made to that company by the In- 
ternational Life Insurance Company, of St. Louis, 
to merge the two upon the basis of one share of In- 
ternational stock for five shares of American Home 
stock; the par value of the former being $25.00 and 
of the latter $10.00 per share. A vigorous attack 
upon this proposed deal was made by P. C. Wads- 
worth, who has been connected with a number of life 
insurance companies, and who in circular letters to 
the stockholders of the American Home Life dated 
June 24 and July 3, 1914, pointed out that the pro- 
posed basis of exchange of stock was extremely un- 
fair to American Home stockholders. To make this 
clear to our readers, and to emphasize the point 
which prompted the writing of this article, we have 
worked out the values of these stocks according to 
the financial statements of the companies on Decem- 
ber 31, 1913, as follows: 


American International 
Home Life Life 





Capital paid in ........... $313,590 $525,000 
Surplus, over capital and all 
other liabilities .......... 241,720 286,014 
Value of insurance in force 
at $10.00 per thousand... 66,000 340,000 
$621,310 $1,151,014 


On the above basis—which, as shown below, fa- 
vors the International—each of the 31,359 shares of 
stock of the American Home Life was worth, at the 
end of 1913, $19.81, and each of the 21,000 shares 
of International Life stock was on the same date 
worth $54.81; so that by this deal, approved by the 
directors of both companies, but rejected by the 
stockholders of the American Home Life, after re- 
ceiving the letters sent out by Mr. Wadsworth, 
American Home stockholders were asked to give up 
$99.05 in value, represented by five shares of their 
stock for $54.81 in value represented by one share of 
International Life Stock. 

The president of the International Life advises us, 
however, that it offered as an alternative to pay the 
liquidation value of the stock, which it guaranteed 
would be at least $18.00 per, share. 

The mortality rate of the American Home Life has 
been moderate, and its business very persistent, the 














latter representing its own writings, while the 
business of the International Life is composed of its 
own writings plus the reinsured business of seven 
other concerns. As a result, the lapse rate of the 
International Life has been much heavier than that 
of the American Home. For these reasons we be- 
lieve that it would be fair to place a much higher 
value per thousand upon the business of the Ameri- 
can Home than upon that of the International Life, 
but we have given the matter the benefit of the doubt 
in the calculations set forth above, in spite of which 
it is shown clearly that American Home stockholders 
were offered in the proposed exchange of stock only 
about half of what their stock was worth. 

Of course, opinions differ as to the value of the 
insurance in force in these recently-formed compan- 
ies; but, although many considerations affect that 
value, so that no two “blocks” of business can be 
valued accurately by the same formula, we believe 
that, on the average, ten dollars per thousand is a 
fair figure. To make the one share of International 
Life stock worth as much as the five shares of Amer- 
ican Home stock the business in force in the two 
companies must be valued at eighty-seven dollars and 
sixty-eight cents per thousand; in other words, the 
offer cannot be justified at all, upon any reasonable 
basis of valuation of the insurance in force. 

In various other deals made by it the Interna- 
tional Life has issued stock in return for the stock 
of companies absorbed, always on a basis very favor- 
able to the International, and the gain to surplus 
accruing from such transactions has helped to dis- 
tract attention from the fact that its expenditures 
for business have made large inroads upon its sur- 
plus. 

It seems to us that the laws of every State should 
prohibit the reinsurance of all or any considerabie 
portion of the business of any life insurance company 
in any other insurance company, or the merger or 
sale of any such company along the lines set forth 
above, or on any other plan, until all the details have 
been made public and the entire deal approved by tne 
Insurance Commissioners of the States in which the 
contracting companies are domiciled. 

Publicity is the most valuable element of protec- 
tion in deals of this kind. Lots of people and lots 
of institutions will do things which they would dis- 
like to see set forth in print, if they think there is a 
reasonable chance of “keeping it quiet;” but if they 
knew that the full details of any proposed transac- 
tion would be public property for a reasonable time 
before the final vote on the proposal was taken, we 
are inclined to think that there would be fewer propo- 
sitions of this kind cropping up. The particular one 
which suggested this editorial would have gone 
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through, to the great financial loss of the stockholders 
of the American Home Life, had it not been for the 
activity of an outsider, who knew the facts and ap- 
parently acted in an entirely disinterested manner in 
laying those facts before the stockholders in a form 
which they could understand. 


STRONG TESTIMONY 

We referred in a recent editorial to the erroneous 
statements sometimes made to the effect that we are 
hostile to the younger life insurance companies, and 
that our criticisms of many of them are due to that 
hostility. We pointed out at the time that there was 
absolutely no foundation for this criticism. Re- 
cently we received a letter from the president of one 
of the smaller companies—one which conducts its 
affairs in such a manner that it is entitled to com- 
mendation and for that reason receives it from us. 
This letter is so much in point in connection with our 
recent editorial that we quote from it: 

“I think it is no exaggeration to say that if it had 
not been for the splendid support which you have 
given to us, we would either have been put out of 
business long ago, or our work would have been 
made so difficult and expensive as to have made it 
impossible to work out for our policyholders and 
stockholders anything like the results which are so 
gratifying to all of us. 

“And the moral effect of your support has, in my 
opinion, been even more effective than the support 
itself, for the knowledge that you stood ready and 
willing ‘to take up the cudgels for any reputable in- 
stitution has undoubtedly prevented an incalculable 








number of underhanded attacks not only on this 
company, but on other companies as well. 

“So wholly aside from the pecuniary profit which 
you have reason to expect from the successful estab- 
lishment of your reporting service, you will have as 
great or greater compensation in the feeling of satis- 
faction which must result from the knowledge that 
your work is making a big contribution to life insur- 
ance effort of the constructive order.” 


FLITCRAFT’S “1914 DIVIDENDS AND NET COST” 
ISSUED. 


Fifth Edition of This Useful Publication. 


It is a pleasure to us to give space each year to a 
review of the various insurance works which we receive 
from the office of A. J. Flitcraft, 609-615 Maple Avenue, 
Oak Park, Ill., for it is a rare experience with us to con- 
sult publications of similar character in which the ele- 
ments of thoroughness and care in their preparation are 
so plainly evident, and which in their completed form 
are of such real value to all active life insurance field 
men. In the present instance, we are indebted to the 
publisher for a copy of “1914 Dividends and Net Cost” 
—a little book which, having met a long-felt want in its 
early editions, becomes more valuable each year because 
of the cumulative form in which it is compiled. In this, 
its fifth edition, the current dividends of fifty-two com- 
panies are shown, and in addition there are exhibits of 
continuous records for ten years of twenty-seven com- 
panies, the results of the remaining companies being 
shown for one more year than previously published. 
The tabulation of cash values has been carefully pre- 
pared, and includes retroactive cash values in certain 
companies, increasing the amounts available as cash in 
the surrender of policies. 

The Flitcraft publications are too well known to re- 
quire extended comment, but to any of our readers to 


whom they are unfamiliar we most heartily recommend 
them. 





Latest Insurance Decisions Discussed 


By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





PAYMENT OF PREMIUM. 
Declarations of Insurance Company’s Agent Held 
Proper Evidence of Payment Where Receipt Is Lost. 
The difficulties which frequently beset beneficiaries 
under life policies in their efforts to prove payment of 
the last premium, are illustrated in a case decided by 

the Kansas City Court of Appeals. _ 

No receipt for the payment could’ be found. It had 
been paid in cash by the insured, and his decease left 
the beneficiaries without the usual evidence of payment. 
By construing the admissions of the agent to friends of 
the insured made directly after the alleged payment, the 
Court finds that the policy is in force. 

The opinion is as follows: 


In the second count of her petition, plaintiff sued 





upon a policy of insurance issued by defendant to Elisha 
V. Parr for $1,000, payable at his death to plaintiff, as his 
widow and beneficiary. The annual premium thereon 
was $60.43, and was due on the 17th of June of each 
year. The first premium was paid; the second premium 
fell due on June 17, 1908. The insured gave his note to 
defendant for this premium. The next premium would, 
of course, become due June 17, 1909. A short time before 
this due date of the next premium, to wit, about May 
17, 1909, defendant sent its agent out to the insured’s 
place of residence in Johnson County, Kan., to collect 
the note and to attend to other business for the com- 
pany in that community, such as collecting premiums, 
taking applications for insurance, applications for re- 
instatement, etc. 


It is the contention of plaintiff that this agent came 
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to the insured’s house twice on that trip, once on May 
17, when the insured, by check, paid the note given for 
the second premium, and again on May 19, 1909, when 
the insured paid him in cash the third premium, which 
would be due June 17, 1909. If Parr paid this third 
premium to the agent, then his insurance was in force 
until June 17, 1910, and was in force on the date of 
Parr’s death, which occurred June 13, 1910. Defend- 
ant contends that, while Parr paid the note given for 
the second premium, yet he never paid the third pre- 
mium in cash or in any other manner, and that the 
policy had lapsed at the time of his death. The whole 
contest is over the alleged payment of this third pre- 
mium, which would fall due June 17, 1909. The defend- 
ant insists that all the testimony introduced by plaintiff 
to prove the payment of said premium to said agent was 
improper, and should not have been admitted. If that 
contention is true, then there is no other testimony 
in the case proving such payment, and plaintiff, in that 
event, cannot recover. 

The court refused to exclude the testimony objected 
to, and submitted to the jury the issue whether or not 
the premium was paid to the agent. The jury found 
for plaintiff for the amount due on the policy, and de- 
fendant has appealed. 


It was clearly shown, and is conceded, that George 
Withers was defendant’s agent, sent for the purpose of 
collecting premiums, obtaining applications for new in- 
surance, applications for renewals, and other business 
of the company in the community in which the insured, 
Parr, lived. There was evidence tending to show that 
on the 17th of May, 1909, this agent collected of the 
insured, Parr, the note given for the second premium, 
and that Parr paid this note by check of that date on 
the State Bank of Stilwell, Kan. At that time, May 17, 
1909, the third premium was nearly due, being payable 
on June 17th. After collecting the note, the agent went 
about the neighborhood attending to the business of the 
company. There was evidence tending to show that on 
May 19th, two days after collecting the note for the 
second premium, the agent, Withers, returned to Parr’s 
residence. On this occasion a neighbor, James B. 
Kentch, and his niece, Miss Myrtle Kentch, were pres- 
ent. Plaintiff offered their testimony to prove that Parr, 
at this time, paid the third premium in cash. Defendant 
objected to their testimony, and now claims that its ad- 
mission was error. 

James B. Kentch testified that he was at Mr. Parr’s 
May 19, 1909, fixing the date by the date of a note he 
gave next day to the agent, Withers, at Stilwell for the 
next premium due on his policy. He says that the 
agent, Withers, and the insured, Mr. Parr, were present. 
After testifying to some remarks made which are not 
pertinent here, Mr. Kentch says he heard Mr. Parr and 
the agent, Withers, talking about insurance premiums; 
that Mr. Parr said he had paid a premium, and Mr. 
Withers replied to Mr. Parr that he had paid his last 
premium, but that another would be due soon: that 
Mr. Parr said he knew that, and remarked: “I have 
got the money and I will just pay it”; that thereupon 
Mr. Parr took a roll of money in bills out of his pocket, 
and paid Withers some amount over $50, “and Mr. 
Withers wrote something on a receipt—looked like a 
receipt book, and wrote him out a receipt. I suppose it 





was; I don’t know whether it was a receipt or not, but 
I did not see that. But I seen him writing it and 
hand it to Mr. Parr. And he says, “That will carry your 
insurance now for over a year.” Mr. Kentch further 
testified that Winters put the money in his pocket, and 
that no check was asked for or given. This testimony 
was corroborated by Mr. Kentch’s niece, Miss Myrtle 
Kentch, a young lady 16 years of age, who was present. 
The transaction occurred about 3 or 4 o’clock in the 
afternoon. 

There was also offered the testimony of plaintiff 
herself, Mrs. Parr, to the effect that, on the day Kentch 
and his niece were at her husband’s farm, Mr. Parr in- 
vited the agent, Withers, to stay all night; that Withers 
accepted the invitation, and that night after supper, 
while she was attending to her household duties, With- 
ers and her husband got out the latter’s insurance policy, 
and spent some time going over and discussing it and 
other insurance papers in connection with it; that she 
did not know what feature of it they were discussing, 
but that, when Withers had finished explaining some 
thing to Mr. Parr about it to the latter’s satisfaction, 
Mr. Withers remarked to her husband: “This pays your 
insurance all up, and you won't have to bother with it 
any more for a long time.” 

Plaintiff then offered various neighbors of Mr. Parr, 
who testified that Withers thereafter, and while still in 
the community on that trip, and engaged in collecting 
premiums and other business of the company, stated to 
them that Mr. Parr had paid his insurance up to the 
year 1910, which meant, of course, that the premium 
due June 17, 1909, had been paid. Plaintiff also offered 


| the testimony of Joseph W. Parr, a brother of the in- 


| versation with Guy Withers, in charge thereof. 





sured, that on June’ 14, 1910, three days after his brother's 
death, he was in the defendant’s branch office in Kansas 
City (its head office being in Chicago), and had a con- 
Policies 
of insurance issued by defendant were delivered through 
this office, and it attended to the business of collecting 
premiums due thereon. Guy Withers was a brother of 
George Withers, the agent who is alleged to have col- 
lected the third premium in cash, and both officed at the 
same place. The conversation, above referred to, be- 
tween Guy Withers and Joseph W. Parr was to the 
effect that he (Joseph W. Parr) inquired of Guy With- 
ers if his brother's policy was in force; that Withers 
replied he believed it was, and turned to the lady book- 
keeper, Miss Bryan, and asked her if it was. He was 
not allowed to tell what Miss Bryan’s reply was. But 
he testified that Withers went to Miss Bryan and talked 
with her, and then returned and said to Joseph W. Parr: 
“Joe, I am glad your brother’s policy is in force; that is 
what life insurance companies are for. I am glad of it.” 
No proof was made showing what authority Guy Withers 
had nor what particular duties he had to perform, save 
that he was agent for the company. 

Defendant objected to the introduction of all the evi- 
dence hereinabove outlined, but the objection was over- 
ruled. We agree with defendant that the overruling of 
some of these objections was error, but we do not agree 
with the view that all of such evidence was inadmis- 
sible, and that plaintiff had no competent evidence upon 
which to go to the jury. 


(1) The rule against admitting the statements or dec- 
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larations of an agent, unless made in doing an act within 
the scope of his authority, is well known. The difficulty 
is in making an application of the rule. The declarations 
of an agent, relied upon to bind the principal, rest upon 
a different footing from admissions offered to bind the 
person making the admission. Every one has the legal 
right to make an admission against himself, whether true 
or not, and he has no right to complain 4f the use of 
such admission as binding upon him; but he ought not 
to be held responsible, on this principle, for admissions 
made against him by an agent, unless those admissions 
or declarations are made as a part of the very work or 
business he is doing or transacting under authority of 
his principal. Hannay v. Stewart, 6 Watts (Pa.) 487. 
In such case they are not admissible upon the theory 
that they are admissions made by the principal 
through his agent, but on the theory that they 
are a part of the act done by the agent in _ be- 
half of his principal, and explain or determine the 
quality of that act, and are therefore as binding on the 
principal as the act itself. In other words, they are 
admissible because they are a part of what the courts 
(for want of a better term) call the res gestx; i.e., the 
things done or the transaction carried out, and to which 
the admissions relate. McDermott v. Railroad, 73 Mo. 
516, loc. cit. 519, 39 Am. Rep. 526; Atkinson v. American 
School of Osteopathy, 240 Mo. 388, 144 S. W. 816; Car- 
son v. St. Joseph Stockyards Co., 167 Mo. App. 443, 151 
S. W. 752. 


(2-4) Applying this rule to the case at bar, the evidence 
of the declarations by George Withers to the various 
neighbors and others who testified to them, made after 
the transaction with Parr was over, were not admis- 
sible as admissions against the defendant. The fact that 
the declarations of the agent were made while he was 
yet in that locality and engaged in collecting premiums 
from others, for which purpose he was sent on that 
trip by the company, does not affect the matter. The 
declaration, to be admissible, must be a part of the 
transaction to which it related. For the same reason, 
the declarations. made by Guy Withers in the office at 
Kansas City were not admissible. It is true George 
Withers denied that the money for the third premium 
was paid him, but this did not cure the error; nor were 
the admissions made by him to the neighbors, offered 
for the purpose of contradicting or impreaching his tes- 
timony that he never received the money, since: the 
declarations were offered in evidence before he testified. 


(5) But we do not agree with defendant that the evi- 
dence of plaintiff as to the declaration made by George 
Withers to her husband, the insured, that night after 
supper was inadmissible. Her testimony is that the 
two men were talking over the policy now in suit, and 
had it and the others papers in connection therewith be- 
fore them; that, as they were concluding the transac- 
tion, the agent remarked to Mr. Parr: “This pays your 
insurance all up, and you won’t have to bother with it 
any more for a long time.” It is true Mrs. Parr does 
not know what it was they were discussing about the 
policy, but there is room for the inference that it was 
in reference to the premium due from the insured and 
the amount thereof and the effect of the payment made 
by him and whether it was correct or not. It is true 











Mr. Parr had, according to plaintiff's witnesses, James 
and Myrtle Kentch, paid the premium about 4 o’clock 
that afternoon, and that particular part of the transac- 
tion could, in a_sense, be said to have ended. But there 
was nothing to prevent the agent and Mr. Parr from re- 
opening the transaction or to take it up again where 
it was left off when the money was paid. If, after the 
money was paid, there was something about the transac- 
tion which Mr. Parr wanted to clear up, or make sure 
of, or inquire about, it was still as much a part of the 
agent’s business to explain it and answer all reasonable 
inquiries in relation thereto as it was to receive the 
money; and it would be a part of the same transaction, 
too. The fact that a few hours intervened between the 
two parts of the same transaction would not matter. 
1 Greenleaf on Ev., pp. 141, 142; Mechem on Agency, 
§715. The evidence was therefore properly admitted. 

(6) It will not do to say that Withers had no au- 
thority to collect premiums not yet due. He was col- 
lecting premiums due and not yet due, and admits that 


‘he tried to collect the one not yet due from Parr. This 


one was due in a few days, and Withers was there 
collecting premiums and taking applications and securing 
reinstatements or applications therefor, which were after- 
wards ratified and confirmed by the company. It is 
true, by the terms of Parr’s note for the second pre- 
mium, the policy lapsed if the note was not paid at 
maturity. This note fell due in October, and was not 
paid until May following, but the company accepted from 
Parr an application for reinstatement, obtained by With- 
ers when the note was paid, and ratified and approved 
Withers’ act by formally reinstating Parr, thus waiving 
the effect of not paying the note at maturity. If Withers 
had authority to collect the note and to take from 
Parr an application to be reinstated the same as if the 
note had been paid when due, then certainly he had au- 
thority to collect the premium (which was almost due) 
necessary to preserve the insurance in force under the 
reinstatement. Withers was a brother of Guy Withers, 
in charge of the defendant’s office or branch agency in 
Kansas City. Both George and Guy Withers were in 
that office, and Parr knew that. And the evidence was 
that premiums on policies delivered by that office were 
collected by and sent to that office. Certainly Parr had 
a right to infer that, as George Withers had a right to 
collect past-due premiums and to take applications for 
new insurance and for reinstatements, he had authority 
to collect a premium, although not due for a few days. 
The payment of a premium is usually made before it be- 
comes due, and is on a different basis from a payment 
made on a note before it falls due. 

(7) The evidence of James Kentch and his niece as 
to the actual payment of the cash by Parr to the agent, 
Withers, was admissible, since it was testimony of an 
act done by the agent in performing the very transaction 
in controversy. And their evidence as to the declara- 
tion of the agent, made at the time of receiving the 
money, was also admissible, since the declaration was 
a part of the res geste, and was explanatory of the act. 

The case, therefore, must not be reversed outright, 
but must be reversed and remanded for a new trial. 

It is so ordered. All concur. 

Parr v. Illinois Life Ins. Co., 165 Southwestern Re- 
porter, 1152. 
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Reports Upon Companies and Associations 





AMERICAN HOME LIFE 


INSURANCE 


COMAPANY, FORT WORTH, TEX. 
Stockholders Block Merger Plan. 


In our last month's 


attention to the 


national 


Life 


Insurance 
absorb this company. 


issue we called 
of 

Company to 
The directors of 


the Inter- 


the American Home had already passed 
on the deal, but the stockholders voted 


against it. 


We consider the basis of the merger 


very 


unfair to the 


stockholders. See 
issue entitled “Time to Call a Halt.” 


ANCHOR LIFE 


PANY, 


30, 1914: 
Total 


Net 


admitted assets 
Net reserve 
Capital paid im....... 
surplus 

and all other liabilities.. 
New premiums 
Renewal premiums 
Total income 


American 
editorial in 


over capital 


Home 
this 


INSURANCE COM- 
KANSAS CITY, 
Extracts from statement 


KAN, 


$168,943.17 


100,000.00 


13,230.11 


Payments to policyholders. 3,010.00 
Total disbursements ...... 18,741.31 
Insurance written during 

six months ending June 

WR AR Bere er 205,000.00 
Insurance in force June 30 

ME 4s tone re sea eeecntid 1,864,000.00 
BANKERS RESERVE LIFE COM- 


PANY, OMAHA, NEB. 


Extracts from statement as of June 


as of June 
| 

38,817.00 | 
29,696.17 
4,546.19 | 


20,295.21 | 


BOSTON MUTUAL LIFE INSURANCE 


COMPANY, BOSTON, 
Extracts from statement 


MASS, 
as of June 


| 30, 1914: 

Total admitted assets..... $2,233,571.67 
Net reserve (estimated).... 2,034,537.00 
| Capital WE Wiles ch s-viees 105,100.00 
Net surplus over capital 

and all other liabilities.. 29,094.33 
New premiums (Ordinary) 

DREEED- aiwtvscanieses 14,776.70 
Renewal premiums (ord.).. 130,443.86 
Industrial premiums ...... 256,395.81 
WD UL wie s bebe cee 450,825.42 
Payments to policyholders. 165,620.29 
Total disbursements ...... 318,988.71 
Insurance written during 

six months ending June 

Se. SOAS.  wicsccvescavcens Benen 








| Insurance in force June 30, 


BOER civovnceksseneceveds 19,058,448.00 
|CALIFORNIA STATE LIFE INSUR- 
ANCE COMPANY, SACRAMENTO, 


CAL. 
| Extracts from statement 
| 30, 1914: 
| Total admitted 
Bree DEE owe aise oces cede 
| Capital paid in............ 
| Net surplus over capital 
| and all other liabilities. . 
|New premiums ........... 
| Renewal premiums 
| Total income 
| Payments to policyholders. 
| Total disbursements 


ANCE 


as of June 


assets..... $1,159,240.62| go, 


351,636.94 
500,000.00 


261,271.92 
82,196.87 
215.° 77.34 
326,022.89 
49,220.37 
164,059.80 





3,200,000.00 


11,590,151.00 


SO- 
STATES, 


as of June 
$3,106,687.73 


2,530,791.42 
100,000.00 


30, 1914: | Insurance written during 
Total admitted assets..... $4,692,037.08| six months ending June 
eer ee 3,677,207.00 SO, 1914 wnrcccccccccvses 
RE ME: DR ci owceanieen 100,000.00 | Insurance in force June 30, 
Net surplus over capital C0 See eer 

and all other liabilities.. 799,379.79 | 
New premiums ............ 104,724.67 | _ 
Renewal premiums ....... 514,585.17 CENTRAL LIFE ASSUR 
Petal ND: 56-4 aca wate oe we 182,476.89 CIETY OF THE UNITED 
Payments to policyholders. 177,980.41 DES MOINES, IA. 
Total disbursements ...... 375,553.32 Steosts trams abkhemeeh 
Insurance written during 30 1914: eis 

six months ending June cao ; 

SME, —. calb aches 2,851,388.00 | °t#! admitted assets..... 
Insurance in force June 30, ae ee pede ts Batt ae 

-er NRNE REDSS Sn 952,166,100,09) 2P"™ Pate: tn......... +8. 

Net surplus over capital 


BANK SAVINGS 


COMP. 


30, 1914: 


Total admitted assets 


Net reserve 


Net surplu 


INSURANCE 


ANY, TOPEKA, KAN. 
Extracts from statement as of June 


Capital paid in 


Ss over 


Renewal premiums 


Total income 
Payments to policyholders. 
Total disbursements 
written 


Insurance 


capital 
and all other liabilities. . 
New premiums 


during 


$504,777.93 
222,208.00 
200,000.00 


72,799.93 
25,823.02 
61,723.68 
100,667.29 
8,850.00 
45,199.30 


six months ending June 


30, 1914 


ee rewecsrerseece 1,012,000.00 


Insurance in force June 30 
O8ae se weseved sete bed $5,463,026.00 


1914 


and all other liabilities. . 
New premiums ............ 
Renewal Premiums 
TOGRE BCOME «.o.65 ccc dsivscs 
Payments to policyholders. 
Total disbursements ...... 
Insurance written during 

six months ending June 

a ee ee ee 
Insurance in force June 30, 

1914 


Extracts from statement 
30, 1914: 





407,611.54 
156,294.15 
402,659.44 
616,067.80 
113,995.36 
373,433.06 


5,274,875.00 


34,646,616.50 


CENTRAL LIFE INSURANCE COM- 
PANY OF ILLINOIS, OTTAWA, ILL. 


as of June 


Total admitted assets..... $1,049,378.00 
Pe UNOS 8a was bv men dc 661,797.00 
Capital petd. tm... cccocyes 200,000.00 





Net surplus over capital 

and all other liabilities.. 90,910.51 
New premiums ............ 52,925.07 
Renewal premiums ........ 150,428.83 
Wee DONO bx cs cccscases 225,978.20 
Payments to policyholders. 41,288.82 
Total disbursements ...... 119,224.70 
Insurance written during 

six months ending June 

Se SO Saree < tin 6h ocr 1,902,750.00 
Insurance in force June 30, 

Pe re ei eee 11,104,266.00 


CENTRAL STATES LIFE INSURANCE 
COMPANY, ST. LOUIS, MO, 
Extracts from statement as of June 
30, 1914: 





Total admitted assets..... $633,296.53 
PIRGE PRROEVS. 6.60 ccs cctenees 193,252.00 
i Ap aie Orin Oe 300,000.00 


| Capital paid in 
Net surplus over capital 
| and all other liabilities.. 124,939.53 
New premiums ............ 27,243.10 
| Renewal premiums ....... 60,831.03 
PONS SNE: co ccisciccsdawe 97,094.43 
| Payments to policyholders. 22,199.21 
| Total disbursements ...... 77,883.99 
|Insurance written during 
six months ending June 
EEE: . txgtapacdd'arnm alas 807,000.00 
Insurance in force June 30, 
BED 08a 66-9. VOeee 60 00-408 5,382,643.00 


The surplus of the company shows an 
increase over that reported on Decem- 
ber 3ist last. The new management 
| which took charge in February, 1914, 
|has reduced expenses, and it advises 
that it believes the surplus will show 
a still greater increase at the end of 
the year, 

CITIZENS’ NATIONAL LIFE INSUR- 
ANCE COMPANY, ANCHORAGE, KY. 
Extracts from statement as of June 

39, 1914: 


Total admitted assets..... $2,608,298.95 
Pee WGP US. 5.0% doc cccessous 1,936,033.00 
oe Se eee eee 460,883.75 
Net surplus over capital 

and all other liabilities. . 94,827.54 
New premiums ............ 56,578.54 
Renewal premiums ....... 284,316.92 
eee SND oc-ckves ences ce 413,644.25 
Payments to policyholders. 166,483.53 
Total disbursements ...... 318,709.08 
Insurance written during 

six months ending June 

ae BOSE keMe dasha Ree oe 3,980,742.00 
Insurance in force June 30, 

1914 


wee Te ee ee 25,492,688.00 


EMPIRE LIFE INSURANCE CO. AT- 
LANTA, GA. 

Suit Filed by Stockholder Reveals Fact 
That Receiver Was Asked For by 
Counsel of Company, But Suit 
Later Withdrawn, 


The Georgia daily papers are giving 
a great deal of space to the testimony 
developed at the hearing of an action 
instituted by a former judge, James R. 
Brown, of Canton, Ga., who has asked 
that the company be placed in the 
hands of a receiver. To offset the bad 
effect of this testimony the company 
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advertisement consisting of letters of 
endorsement of policyholders and 
others, quoting a part of a letter writ- 
ten by the Insurance Commissioner of 
Georgia to a policyholder of the com- 
pany on July 15, 1914, When this let- 
ter was brought to the attention of the 
Insurance Commissioner by the counsel 
for the plaintiff in the pending action, 
Commissioner Wright sharply reproved 
the company for uSing this letter in its 
advertisement, saying that he had pre- 
viously instructed it not to quote any 
letter written to it, or anyone else con- 
cerning it, by the Insurance Depart- 
ment, in its advertisements. The com- 
pany in its advertisements claimed that 
it is “absolutely sound and solid,” as 
shown by a recent examination made 
by the Insurance Department of 
Georgia. 

In the advertisement inserted by the 
counsel for the plaintiff thé company is 
accused of concealing important facts 
from its policyholders and stockholders, 
and attempts to mislead them concern- 
ing its condition. 

Perhaps the most important fact de- 
veloped by the testimony in the pend- 
ing suit is that in March, 1914, Frank 
A. Hooper, vice-president and general 
counsel of the company, at the instance 
of the management, filed a bill asking 
for the appointment of a receiver. The 
press reports of his testimony say that 
Mr. Hooper said under oath that this 
was done because the company had 
been threatened with litigation; that 
its officers anticipated that bills for a 
receiver would be filed by other per- 
sons, and that they arranged to have 
their bill filed through friendly parties 
in order that they might control the 
administration of the assets of the 
company. Mr, Hooper, the press re- 
ports further state, admitted that the 
filing of this bill (which was almost 
immediately withdrawn) was never re- 
ported to the policyholders, stockhold- 
ers or agents of the company, or to the 
Georgia Insurance Commissioner. A 
copy of this bill was produced by the 
counsel for the company at the request 
of the counsel for the plaintiff, who, in 
a statement to the newspapers, said 
that the bill was filed on March 7, 1914, 
in Fulton Superior Court, but was 
withdrawn from the court records. The 
newspaper article states that the bill 
alleged, upon the authority of a then 
recently completed examination by the 
Georgia Department, that the company 
was insolvent and various other rea- 
sons why a receiver should be appoint- 
ed. The importance of this is apparent 
when it is remembered that the bill 
was filed by the vice-president and 
general counsel of the company after 
a conference with its other officers. 

The suit, at the hearing of which this 
testimony was developed, was filed on 
July 8, 1914, by James R. Brown, a 


‘wealthy farmer of Canton, Ga. He is 


a stockholder of the company, and 
asked for a receiver, alleging insol- 
vency, and also that fraud and decep- 
tion were practiced upon him when he 
was induced to exchange “income cer- 
tificates” for stock. 


FARMERS NATIONAL LIFE INSUR- 

ANCE COMPANY, SYRACUSE, N. Y. 
Licensed to Begin Business—Name to 

be Changed. 

This company is incorporated under 
the laws of New York, and has been in 
process of organization since January, 
1913. It was licensed to commence 
business July 7, 1914, with $200,000 
capital and $100,000 surplus paid in. 
The par value of the stock is $100 
per share, and was sold at $165 per 
share. The company states that the 
stock was sold at a little less than 
10% commission with the approval of 
the New York Insurance Department. 
It states that an application is pending 
for permission to change its name to 
the Farmers and Traders Life Insur- 
ance Company in order to distinguish 
it from two western companies of sim- 
ilar name. 


The company has approximately 600 
stockholders, the majority of the stock 
being owned by members of the 
Grange. It has been distributed 
throughout the various Grange com- 
munities of Pennsylvania, New York 
and Ohio, and not more than ten shares 
were sold to any person. 

The company will issue non-parti- 
ticipating policies exclusively, and 
loan money directly to the farmer on 
farm securitfes, and it is believed 
that this plan will enable the com- 
pany to secure a large volume of busi- 
ness, particularly from the rural com- 
munities, and will be a great assist- 
ance to the farmer in furnishing him 
with ready money to carry out his 
agricultural pursuits. 

The president of the company is 
Elliott B. Norris, who was for eight 
years Master of the State Grange of 
New York. 


The vice-presidents are Wiliam T. 
| Creasy, present Master of the State 
Grange of Pennsylvania and nominee 
for lieutenant-governor of that State; 
L. J. Taber, present lecturer of the 
State Grange of Ohio; Francis H. 
Gates, president of the Salt Springs 
National Bank, Syracuse, N. Y.; Rob- 
ert Dey, of Syracuse, N. Y.; John Ham, 
ex-county clerk of Dutchess County of 
Millbrook, N. Y., and Charles G. Bald- 
win of Syracuse. 

The treasurer is Isaac H. Munro, 
vice-president of the Salt Springs Na- 
tional Bank of Syracuse, and the coun- 
sel is William M. Peckham. 

The actuary of the company is James 
Herman Washburn, who was for eight 





«+ years actuary of the La Latina Ameri- 


eano Life Insurance Company of 
Mexico City, and prior to that was 
eleven and one-half years in the actu- 
arial division of the Metropolitan Life 
Insurance Company. 

The consulting actuary of the com- 
pany up to the present time has been 
Mr. Henry Moir, actuary of the Home 
Life Insurance Company of New York. 








GREAT SOUTHERN LIFE INSURANCE 
COMPANY, BIRMINGHAM, ALA, 
Extracts from statement as of June 30, 

1914: 

Total admitted assets....... $444,637.69 

Net reserve 214,408.00 

Capital paid in 156,587.50 

Net surplus over capital and 
all other liabilities 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders.. 

Total disbursements 

Insurance written during six 
months ending June 


62,607.58 
20,102.73 
55,850.61 
89,687.73 
13,174,09 
52,415.85 


794,000.00 
Insurance in force June 30, 
4,793,500.00 


GUARDIAN LIFE INSURANCE COM- 
PANY, MADISON, WIS. 

Extracts from statement as of June 30, 

1914: 

Total admitted assets 

Net reserve 

Capital paid in 

Net surplus over capital and 
all other liabilities 

New premiums 

Renewal premiums 

Total income 

Payments to policyholders.. 

Total disbursements 

Insurance written six months 
(paid for) 

Insurance in force June 30 
(paid for) 


$283,801.33 
117,654.99 
108,660.00 


57,486.34 
18,132.70 
36,432.26 
62,246.08 

2,254.09 
33,961.99 


HOME LIFE INSURANCE COMPANY 
OF N. Y., NEW YORK, N. Y. 
Extracts from statement as of June 30, 
1914: 
New premiums 
Renewal premiums 1,742,887.16 
Total income 2,698,864.52 
Payments to policyholders. 1,396,662.94 
Total disbursements ee 1,918,473.33 
Insurance written during six 
months ending June 30, 
1914 6,244,450.00 
Insurance in force June 30, 
118,096,508.00 


$184,605.95 


INDEPENDENT ORDER OF PURI- 
TANS, PITTSBURGH, PA. 
Report of Examination Reviewed— 
Concern Shown to be in Un- 
satisfactory Condition. 

This concern was examined by the 
Pennsylvania Insurance Department as 
of April 30, 1914, the report being dated 
June 15, 1914. The order was incor- 
porated February 14, 1903, and com- 
menced business in March of that 
year. The following are the officers 

and @irectors: 

Officers.—President, Charles I. Link; 
vice-presidents, Sales P. Rice of Dal- 
las, Tex., and Max S. Goldsmith of 
Cincinnati; secretary and _ treasurer, 
William F. Lander; assistant secre- 
tary, J. Jackson Hart of Dallas; coun- 
sellor, George B. Okey of Columbus, 
O.; actuary, Edward P. Burns of At- 
lanta; lecturer, Escar Floyd of Dallas; 
medical examiner, Dr. James H. John- 
son of Connersville, Ind. 

Directors.—Charles I. Link of Colum- 
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Independent Order of Puritans—(Con- 
tinued). 

bus, O.; William F. Lander of Pitts- 
burgh; George B. Okey of Columbus; 
Max Goldsmith of Cincinnati; George 
D. Harris of Columbus; James E. 
Nitschke of Columbus and Dr, James 
H. Johnson of Connersville, Ind. 

The business of the order is trans- 
acted on the lodge system, with lodges 
located in various States. These lodges 
are required under the by-laws of the 
order to make monthly returns to the 
home office of all dues and assess- 
ments collected; and the secretaries of 
the local lodges are required to give 
bond in double the amount of the 
funds that they may have on hand at 
any one time. The report states that 
some of these secretaries, however, are 
not under bond. 


The order is authorized to transact 
business in the following States: 
Pennsylvania, New Jersey, Georgia, 
Kentucky, Texas, New Mexico, Cali- 
fornia, Montana and Arkansas; and 
transacts business through its subor- 
dinate lodges in the States of Massa- 
chusetts, New York, Maryland, West 
Virginia, Illinois, Kansas, Oregon, 
Idaho, Missouri and Mississippi 

The order has a contract with the 
American Guaranty Company, acorpora- 
tion organized under the laws of Dela- 
awre, which acts as supreme deputy for 
the order. The Guaranty Company was 
originally incorporated under the title 
of American Trust Company. The pres- 
ent title was adopted in October, 1910. 

On March 5, 1903, an agreement was 
entered into between the Independent 
Order of Puritans and Alfred T. 
Stevens, who, at this time, was an 
officer of the Independent Order of 
Puritans. On the same day that this 
contract was entered into Mr. Stevens 
assigned the contract to the American 
Guaranty Company in consideration of 
$100,000 of capital stock of the Ameri- 
can Guaranty Company being issued. 
This stock was subsequently trans- 
ferred in smaller amounts to other offi- 
cers of the order. The officers of the In- 
dependent Order of Puritans and the 
American Guaranty Company are the 
same. Its authorized capital is $100,- 
000, consisting of 1,000 shares of $100 
each. The report states that the rec- 
ords of the American Guaranty Com- 
pany show that not a dollar was ever 
paid for the original $100,000 of capi- 
tal stock issued. 

On October 23, 1912, the Articles of 
Incorporation of the Guaranty Com- 
pany were amended, andits authorized 
capital was changed to $1,000,000, con- 
sisting of one million shares divided 
into 500,000 participating preferred 
stock and 500,000 common, par value 
$1 per share. 

The Independent Order of Puritans 
purchased 20,000 shares of the Guar- 
anty Company’s stock and 1,948 shares 
were distributed among its deputies in 
exchange for a commission certificate 
which the deputies held. We extract 
from the report the statement of the 
American Guaranty Company as of De- 
cember 31, 1913, together with the ex- 
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aminer’s comments regarding it, as 
follows: 
Assets. 
Commission contract I. O. 
O. P., 6% basis net income..$200,000.00 





Value real estate........... 14,000.00 
Value Deputies agreements 
exchanged for stock...... 44,032.00 
BUMS POCSIVADIO 65 cece cccess 56,763.98 
Par value stocks owned in 
other companies ......... 80,050.00 
RS WE GES sc cconevacaees 1,130.61 
Teal DAME oo veck sees $395,976.59 
Liabilities, 
Bills payable..... $3,735.00 
Dividend declared 
Dec. 29, 1913.... 14,547.12 
Capital stock..... 168,975.00 
Total liabilities......... $187,257.12 
Surplus assets.......... $208,719.47 


“The company carries its contract 
with the Independent Order of Puri- 
tans as an asset with a valuation of 
$200,000. The real estate holdings are 
valued at $14,000. The Deputles agree- 
ments exchanged for stock are carried 
at $44,032, and bills receivable at $56,- 
763.98: of this latter amount $26,030.90 
was claimed to be due by the Inde- 
pendent Order of Puritans, and which 
the Order did not report to the De- 
partment in its annual statement to 
you as of December 31, 1913. 

“The stock owned consists of 1,985 
shares of the Red River Oil & Gas 
Company, a Delaware corporation, of 
which Mr. C. I. Link is also president. 
The American Guaranty Company has 
already advanced $14,377.61 to the Red 
River Oil & Gas Company on account 
of the purchase of this stock, and the 
company carries this stock at a valu- 
ation of $80,050. 

“The liability of the company on 
account of outstanding stock is 168,- 
975 shares at $1 per share = $168,975. 
The bills payable consist of a balance 
due on account of purchase of real es- 
tate of $3,735. Besides these, a divi- 
dend of 21% on the preferred stock 
was declared on December 29, 1913, 
amounting to $14,547.12. 

“So, that from the company’s own 
statement, it may readily be seen that 
the stock of the American Guaranty 
Company as carried by the Independ- 
ent Order of Puritans at $70,000, was 
not worth anything like this amount, 
and I feel perfectly justified, for this 
reason, in not allowing these 20,000 
shares, par $1, as an asset of the In- 
dependent Order of Puritans. 

“I might, however, mention that the 
president, Mr. Link, feels that the Red 
River Oil & Gas Company is quite a 
valuable proposition; but up to this 
time its value has not materialized.” 


The Financial Condition of the Inde- 
pendent Order of Puritans as of 
April 30, 1914, 

Income four months ending April 30, 


1914. 
Annuities, premiums........ $47,312.89 
Sick and accident, premiums. 2,879.93 
Membership fees............ 349.00 
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ret Pees 130.70 
oe ee Se eae 38.00 
Curtifcate BOCB....cevcsess 3.50 
Dividends on stocks and in- 

Sérest om DORMER... cccccss 5,104.50 
Interest on mortgages...... 60.00 
Interest on notes........... 11,24 
Received from sale of sup- 

BOE Se wacev ek casbboR vee 25.50 
Received from return of 

DES Sie ceteees wares ¢ 5.00 

Petal MCSMC. oo 20d $55,920.26 
WD wewthwensadawevawes $150,006.95 
Disbursements four months ending 
April 30, 1914, 
Mortuary, death claims paid. $23,896.51 
Mortuary, sick claims paid... 184.00 
Sick and accident, funeral 

DOMGRIS PANG. 20 cc ce ccccose 245.00 
Sick and accident, sick bene- 

Se Ue So 'escbaret Sete eawa o 2,443.50 
Salaries, supreme officers 

OE SET DO. «cc cteckede 7,277.04 
Postage, telegraph, express 

and telephone............. 957.49 
Advertising, printing and 

a eee eer 829.40 
Miscellaneous expense...... 410.66 
Legal and traveling expense. 800.25 
eee ee ae 394.41 
ui Pe ae Wee Oe wr ea ce weee 558.36 
Supreme Deputies’ commis- 

SE. apiswentee ws esanee se 25,471.74 
Discount to members....... 2.79 

Total disbursements.... $63,471.15 


Ledger Assets, April 30, 1914. 


Mortgage loans on real es- 

RGD. apes 60+ Sener aver e nes 
Book value of bonds........ 
Book value of stocks...... 
Cash in bank, not on in- 


$6,300.00 
30,000.00 
46,400.00 


a ay ee ere ee ee 2,586.58 
Cash in bank, on interest... 1,000.00 
Promissory Notes........... 249.22 

Total ledger assets..... $86,535.80 


Non-Ledger Assets. 


Interest due, $687; and ac- 


crued, $84.02, on mortgages $771.02 
Interest accrued on bonds.. 675.00 
Office furniture and fixtures. 3,038.55 


Lodge and office supplies... 
Assessments actually collect- 
ed by subordinate lodges 
to April 30, 1914, and re- 
ceived at Home Office dur- 
ing month of May, 1914... 


5,000.00 


5,488.30 


Geen ASGGs: sé ascsicees $101,508.67 


Deduct Assets not Admitted. 


Bills receivable.... $249.22 
Office furniture and 

MBURPOS. *. ¥.00.4'v.0 0% 3,088.55 
Lodge and office 

ee 5,000.00 
Deposit in Ameri- 

can National 

Bank, Bartles- 

ville, Oklahoma.. 1,000.00 
Book value of bonds 

over market value 1,500.00 
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Stock of American 
Guaranty Com- 
PANY cevceceeees 46,400.00 


UN, oiibiah'e CN XO ee $57,187.77 


Total admitted assets... $44,320.90 


Liabilities. 
Present value of deferred 
death and disability claims 
payable in installments.. .$212,146.30 
Sick and accident claims, ad- 


SI al 5 he a nd © 9 Ese on ores 661.25 
Sick and accident claims, 

SI. 60 dceta sas. % kas soe 210.00 
Death claims, other’ than 

annuities, adjusted, not 

Gel usacevsthsaenase) cass 2,548.64 


Death claims, other than 
annuities, not adjusted... 
Due American Guaranty 
Company, on contract.... 


4,315.78 


9,395.7 


Total liabilities......... $229,277.68 
The bonds and stocks owned are 
open to criticism. The report states 
that the bonds owned are of the In- 
dianola Park Company of Columbus, 
Ohio, and from information obtained 
through the Insurance Department of 
Ohio, they have been allowed a market 
valuation of $950 per thousand. 

The stock owned consists of 20,000 
shares of the American Guaranty Com- 
pany. The Order in its anual state- 
ment carried this stock at a valuation 
of $70,000. It has not been allowed as 
an asset for reasons set forth above 
under the comments above regarding 
the American Guaranty Company. 

The Order had $1,000 on deposit in 
the American National Bank of Bar- 
tlesville, Okla., which is in liquidation, 
and this was deducted as a non admit- 
ted asset. 

It will be noted that the liabilities 
are very much in excess of the ad- 
mitted assets. The present value of 
deferred death and disability claims 
were actuarially computed on the 4% 
table. 

On April 30, 1914, there were 7,515 
members representing insurance of 
$10,980,696. 

It is apparent from the facts brought 
out by this examination that this Order 
is being operated for the personal gain 
of some of the officers and masquerad- 
ing as a fraternal society. We have 
given the space to this report with a 
view of calling it to the attention of 
the insurance commissioners in the 
various States in which the Order is 
operating. 





INTERMEDIATE LIFE ASSURANCE 
COMPANY, EVANSVILLE, IND. 
Extracts from statement as of June 30, 

1914: 


Total admitted assets....... $839,279.00 
PEOO: BOING. 0 h:050 8:65 :0:05:9'06: 586,777.00 
Camiteld BOND TR.-< 050 9.6080qwes 200,025.00 


Net surplus over capital and 
all other liabilities 
New premiums ............. 


37,132.00 
21,066.00 


Renewal premiums ......... 76,077.20 
Wt TOU ok 6 0 ockcee sss wee 134,721.00 
Payments to policyholders.. 29,827.00 
Total disbursements 77,423.00 
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Insurance written during six 


months ending June 30, 

NY rcv aiace: bcpbte haben Oat 888,625.00 
Insurance in force June 30, 

ORS Se eh Rey cc a 6,452,400.00 


INTER-MOUNTAIN LIFE INSURANCE 
Co., SALT LAKE CITY, UTAH. 
Extracts from statement as of June 30, 
1914: ; 
New premiums ............. $47,833.53 
Renewal premiums 32,977.63 


Payments to policyholders... 2,445.09 
Insurance written during six 

months ending June 30, 

OEE Se: b've acc asee ee eared eek 1,285,000.00 
Insurance in force June 30, 

re eS PE ke 4,702,365 


INTERNATIONAL LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 
Merger Plan Blocked. 

In our last month’s issue we called 
attention to the proposal of this com- 
pany to absorb the American Home 
Life of Fort Worth, Tex. The deal 
was approved by the latter company’s 
directors, but its stockholders voted 
against the plan. We consider the 
basis of merger proposed by this com- 
pany unfair to the stockholders of the 
American Home Life. See editorial in 
this issue entitled “Time to Call a Halt.” 


KNIGHTS OF COLUMBUS, NEW 
HAVEN, CONN. 

In our 1914 volume, on page 710, we 
comment upon this order's plan of 
operation. The proof of the report 
yas submitted to the order to make 
any necesSary corrections, but the re- 
ply was not received in time to make 
any changes. 

The General Review of the order, 
according to its present plan of opera- 
tion, should read as follows: 

This Order was incorporated by 
special charter of the state of Connec- 
ticut, March 29, 1882. It commenced 
business February 2, 1882. The mem- 
bership is restricted to Roman Catho- 
lics. Men only are admitted, and the 
cost of joining is not less than $10.00. 
The assessments, which were adopted 
January, 1902, were based on a five- 
year step rate plan up to age 60, and 
were levied on age at entry on step- 
rate plan. At age 60 the rate becomes 
level for the remainder of life. There 
is no loading for expenses on these 
rates. An applicant pays at least $10.00 
entrance fee, which is retained by the 
subordinate body, and dues of at least 
$4.00 per annum are charged by the 
local Council. The expense of manage- 
ment is provided for by per capita tax, 


‘70 cents for the year 1913. The Order 


writes ordinary life insurance in $1,000, 
$2,000 and $3,000. The assessments are 
graded on the step-rate plan, being 
based on the experience of the Canada 
Life Insurance Company, covering 
forty-six years, the interest assumption 
being 3 per cent.; the computations 
having been made by David Parks 
Fackler. The Association has a re- 
serve fund of $4,842,301.22. It is in- 
vested in mortgages, bonds, and real 





estate, which are legal for Connecticut 
Savings Banks. 

The total admitted assets at the end 
of 1913 aggregated $4,530,234; the nor- 
mal liabilities were $91,069. The calcu- 
lation of insurance reserve liabilities 
for December 31, 1913, made by David 
Parks Fackler, Actuary, computed the 
total amount to protect all contracts in 
force on that date as $3,229,393; the 
clear surplus was, therefore, $1,209,772. 

The expense of management, as 
stated above, is provided for by a per 
capita tax of 70 cents. The death rate 
is favorable. 

The Order is doing business through- 
out the United States, Canada, Philip- 
pine Isl&nds, Mexico, Newfoundland, 
Cuba and Porto Rico. It had 1,639 sub- 
ordinate Councils at the end of 1913. 

Clause 13 from copy of application 
reads, ‘That I will conform to and 
abide by the Constitution, By-Laws and 
regulations of said Knights of Colum- 
bus * * * which may now be in force, 
or which may at any time hereafter be 
adopted by the proper authorities, in- 
cluding any change in the manner, 
method, or amount of insurance as- 
sessment, or submit to the penalty now 
or hereafter provided for the breach or 
violation of such Constitution, By-Laws 
or regulations.’ 

The organization is governed by a 
Board of Directors, who are elected tri- 
ennially by representatives to the Su- 
preme Council. 


Certificate Contracts. 

As stated at the beginning of this 
report, the order is restricted to Ro- 
man Catholics. Clause 5 in application 
states, ‘That I will remain and continue 
a practical Roman Catholic, or failing 
so do do, forfeit my membership in said 
order.’ Clause 11 in application states, 
‘That if I engage in any occupation 
which has been or shall be declared 
extra hazardous by the Board of Di- 
rectors, or their successors, I shall for- 
feit my death benefit in the Knights 
of Columbus, together with all pay- 
ments made by me.” 


PACIFIC MUTUAL LIFE INSURANCE 
COMPANY, LOS ANGELES, CAL. 
Examination on Special Inquiry Re- 
garding Distribution of Profits. 

In July, 1914, an investigation was 
made by the Colorado Insurance De- 
partment in regard to the distribution 
of profits in the participating and non- 
participating business of this company. 
The examination was made by the In- 
surance Commissioner personally, and 
we extract the following from his re- 

port: 

“This investigation was made in or- 
der to settle a question which had been 
officially presented to the Colorado In- 
surance Department. The matter at is- 
sue may be stated in the form of four 
questions: 

“1. Does the Pacific Mutual Life In- 
surance Company keep separate records 
as regards participating and non-par- 
ticipating life insurance? 

(Continued on next page.) 
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Pacific Mutual Life—(Continued). 

“2A. Does it correctly determine the 
profits of its non-participating busi- 
ness? 

“2B. Does it correctly determine the 
profits of its participating business? 

“3. Are any dividends paid to stock- 
holders of the company from the par- 
ticipating business? 


“The annual statements filed with the 
Colorado Insurance Department refer to 
the business of the company as a whole, 
separating merely the accident business 
in one statement and the life business 
in another. The non-participating and 
participating businesses are not segre- 
gated. I find, however, that at the of- 
fice of the company in Los Angeles com- 
plete records are kept, separating in 
very clear fashion the non-participat- 
ing business from the participating 
business. This segregation was de- 
cided upon in the year 1908, and is the 
direct result of the following resolution 
of the Board of Directors: 


“Whereas, The states of New York, 
Louisiana, Minnesota, North Dakota, 
Colorado, Wisconsin, and Delaware re- 
quire that separate Gain and Loss Ex- 
hibits be made for Participating Life 
business and for Non-Participating 
Life business; therefore, be it 

“Resolved, That this Company keep 
separate accounts for its Participating 
Life business and for its Non-Partici- 
pating business; and 


“Whereas, The stockholders of this 
Company did, on or about the 20th day 
of October, 1906, pay into the Company 
the sum of Three hundred thousand 
dollars ($300,000) as stockholders’ sur- 
plus, in addition to the sum of $1,000,- 
000 already paid in by them as capital 
stock, and the total amount of $1,300,- 
000 is now held by the Company over 
and above the aggregate of the net 
value of all outstanding policies, the 
policyholders’ surplus and all general 
liabilities of the Company; now, there- 
fore, be it 

“Resolved, That the said sum of $1,- 
300,000 be included with the assets of 
the Non-Participating business, and 
that the accounts thereof and of all 
earnings thereon and accretions there- 
to, and of all profits, savings and earn- 
ings of the Non-Participating business 
shall be kept in the accounts of the 
Non-Participating business; and be it 
further 

“Resolved, That all of the surplus of 
the Company (except the surplus be- 
longing to the Accident Department) 
now in hand over and above the said 
amount of $1,300,000 (paid in, in cash, 
as above) shall be allotted to the Par- 
ticipating Life business; and that the 
accounts thereof and of all earnings 
thereon and accretions thereto, and of 
all profits, savings and earnings of the 
Participating business, shall be kept in 
the accounts of the Participating busi- 
ness; be it further : 

“Resolved, That a distinct and sep- 
arate set of books shall continue to 
be kept for the business of the ‘Acci- 
dent Department of the Company, and 





that the assets now belonging to that 
department, covering the liabilities and 
surplus of the Accident business, shall 
continue appropriated and set aside for 
that department, and the accounts 
thereof shall continue to be kept in 
the Accident Department books; be it 
further 

“Resolved, That the Executive Com- 
mittee is hereby authorized and in- 
structed to carry this resolution into 
effect and to apportion such expenses 
of the Company as are incurred for the 
joint account of the Participating and 
Non-Participating businesses, or for 
the joint account of either or both and 
the Accident Department, equitably 
between said businesses and said De- 
partment, such expenses being: 

“A. Salaries and allowances for 
agencies, including managers, agents 
and clerks; 

“B. Agency supervision, traveling 
and all other agency expenses; 

“C. Salaries and all other compen- 
sation of officers, directors, trustees, 
and Home Office employees; 

“D. Rent; 


“E. Advertising, printing and sta- 
tionery, postage, telegraph, telephone 
and expressage; 

“FEF. Legal expenses other than those 
included in Item 13 of Disbursements 
in the Annual Statement; 

“G. Furniture, fixtures and safes; 

“H. Insurance licenses and depart- 
ment fees; 

“I. Tax on franchise; 

“J. Exchange; 

“K. State 
expenses; 


Department examination 


“L. Library Bureau; 
“M. General Expenses. 


“(Signed) cC, I. D. MOORE, 
“Secretary. 

“Of course, it might be argued that 
the directors can at any time rescind 
this resolution. However, I regard this 
as an improbable assumption, for the 
following reason: Such a separation is 
required by the laws of three states in 
which the company is operating. In 
these states, it has in force nearly 
eighteen millions of business. This 
volume is large enough to constitute a 
very decided motive for desiring to 
continue its operations in these par- 
ticular states. 


“In accordance with the above-cited 
resolution of the directors on October 
22, 1908, the separation of non-partici- 
pating and participating business was 
made with the beginning of business 
of January 1, 1909 (i. e., close of busi- 
ness December 31, 1908). 

“At that time the non-participating 
premium-paying business of the com- 
pany was about 6% per cent. of its 
total volume of business. This would 
almost justify one, were he in a friend- 
ly frame of mind, rather than in an 
impartial frame of mind, to state that 
the separation of the participating and 
non-participating business was begun 
‘practically from the beginning.’ 





“TIT have carefully reviewed the 
premium income; that the interest 
method used by the actuarial and 
comptroller’s departments, and consid- 
er it to be correct. The method of be- 
ginning on December 31, 1908, was, in a 
measure, unavoidably arbitrary, but it 
was altogether reasonable. The com- 
pany reasoned as follows: The stock- 
holders had paid in $1,000,000, which 
therefore belonged to them; they had 
also paid in $300,000 toward surplus, 
which also belonged to them; therefore 
the capital and surplus of the non-par- 
ticipating department was started as 
$1,300,000. (Without doubt the non- 
participating business had earned some 
surplus, but the company did not take 
advantage of this in any way for the 
benefit of the stockholders.) To this 
$1,300,000 of capital and surplus they 
added the liabilities (which had been 
carefully computed) of the non-partici- 
pating department, and this sum gave 
the total liabilities of the non-partici- 
parting department. Since the liabili- 
ties must equal the admitted assets, 
the latter item was therefore known. 
They then determined the portion of 
the non-admitted assets which belonged 
to the non-participating department; 
they also calculated the non-ledger as- 
sets of the non-participating depart- 
ment. The sum of the admitted and the 
non-admitted less the non-ledger as- 
sets gave the ledger assets of the non- 
participating department of the com- 
pany. 

“The remaining assets of the Life 
company obviously belonged to the 
participating department. (The assets 
of the accident department have been 
kept separate and distinct since 1908). 

“These figures constitute the point 

of departure, and since that time the 
computations have been fully and 
carefully made, so that the income, 
disbursements, assets, liabilities, gains 
and losses of each department are fully 
known. To be specific, the start on 
January 1, 1909, was on the following 
cash basis: 
RNS, £6 Ch etueeanmbe'n $1,000,000.00 
Non-participating surplus... 300,000.00 
Participating surplus ...... 205,068.81 
Surplus in accident depart- 

ment 27,575.38 

“Until the year 1911 the increase of 
surplus in each department was deter- 
mined by keeping a separate gain and 
loss exhibit. In 1911, however, the 
company decided that the records 
should be more complete than this, 
and, going back to January 1, 1909, 
computed the separate statements for 
each department for each year from 
that date on. Subsequent to 191i the 
company has been keeping complete 
statements of its total business a::d its 
non-participating business, each in tull 
accordance with the printed form of 
the National Convention of Insurance 
Commissioners. 

“The profits and losses of the com- 
pany come from five main sources: 

1. Loading; ' 

2. Interest; 

3. Mortality; 

4 

5 


. Surrenders; 
. Investments. 
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“I find that the loading (expenses) 
is correctly apportioned in ratio to the 
gains are fairly distributed to the par- 
ticipating and non-participating de- 
partments; that the mortality gains 
are correctly distributed from the ac- 
tuarial records; that the investment 
profits and losses are divided in pro- 
portion to the assets of the depart- 


ments. 
“The answers, therefore, to the 
questions enumerated at the begin- 


ning of this report are as follows: 

“I. The Pacfic Mutual Life Insurance 
Company does keep separate records 
as regards participating and non-par- 
ticipating life insurance, 

“2A. It does correctly determine the 
profits of its non-participating busi- 
ness, 

“2B. It does correctly determine the 
profits of its participating business. 

“3. No dividends are paid to the 
stockholders of the company from the 
participating business. I have checked 
the stock dividends paid from January 
1, 1909, to January 1, 1914, and found 
that they had all been paid from the 
profits in the accident department and 
in the non-participating department.” 

(Signed) 
Ss. EPSTEEN, Commissioner. 


ings now pending. The valuation was 
set at $18,200,000, the value per share 
being $455. The majority of the stock- 
holders were represented by Thomas N. 
McCarter, and the minority stockhold- 
ers by Robert H. McCarter and John R. 
Hardin. Former Governor John W. 
Griggs spoke for the policyholders. The} 
representatives of the majority stock 
and the policyholders voiced their; 
approval of the appraised value, 
but Robert H. McCarter, who rep- 
resents less than 10 per cent. of 
the minority stockholders, disap- 
proved of the findings of the appraisers 
simply that he might be in a position 
to preserve his right to further appeal | 
if his clients so desired. | 


REGISTER LIFE INSURANCE COM-'! 








PANY, DAVENPORT, IA. | 
[xtracts from Statement as of June 30, 
1914. H 

WOW PrewelUMS. .ccvccecccece $26,718.14 
Renewal premiums ......... 128,726.42 
EE MUN. 6 6 dcd-ceters cence 191,288.65 | 
Payments to policyholders.. 68,142.68) 
Expense of securing new bus- | 
POD Sok daeskwanben week a 18,678.18 

Expense of maintaining old 

INE eiv'caln ere b-Paena ve ace 13,085.72 


Insurance written during 





PITTSBURGH LIFE AND TRUST CO.,| 
PITTSBURGH, PA. | 
Required to Take Back St. James 
Building. 

In our 1914 volume in the report 
upon this company we state that the 
St. James Building was disposed of 
early in 1913. This property was for- 
merly the home office building of the 
Washington Life Insurance Company, 
and it was purchased by the Sherman 
Square Realty Corporation, The com- 
pany advised us that the purchasers 
defaulted in their payments and the 
company has been obliged to take the 
property back. In order to save the 
expense of foreclosure the realty cor- 
poration deeded the property back to 
the company. 

Extracts from this company’s state- 
ment as of June 30, 1914, are as fol- 
lows: 

Total admitted assets, $24,083.833.73. 

Net reserve, $21,763.943. 

Capital paid in, $1,000,000. 

Net surplus over capital and all other 
liabilities, $908,689.06. 

New premiums, $264,980.59. 

Renewal premiums, $1,291,784.88. 

Total income, $1,992,171.85. 

Payments to policyholders, 
262.37. 

Total disbursements, $1,828,305.51. 

Insurance paid for during six months 
ending June 30, 1914, $10,450,824. 

Insurance in force June 30, 
$104,676,722. 


$1,361,- 


1914, 


PRUDENTIAL INSURANCE COMPANY 
OF AMERICA, NEWARK, N. J. 
Valuation of Capital Stock Approved. 

On July 28, 1914, Chancellor Walker 
in Trenton, N. J., approved the report 
of the appraisers appointed to set a 
valuation upon the capital stock of this 
company in the mutualization proceed- 


the six months ending June 
| RR ee ae 812,000.00 | 
|} RELIANCE LIFE INSURANCE COM- 
| PANY, PITTSBURGH, PA. 

Issuance of Deferred Dividend Policies 


Discontinued. 
This company advises us that on 
| July 1, 1914, it discontinued the issu- 


jance of deferred dividend policies and 
now writes annual dividend and non- 
participating policies. 


| ROCKFORD LIFE INSURANCE COM- 
| PANY, ROCKFORD, ILL. 

: Report of Examination Reviewed. 

| This company was examined by the II- 
linois Insurance Department on July 6, 
1914. The examination covers the years 
1911, 1912 and 1913. The annual reports 
for 1911 and 1912 were verified as to 
ledger accounts, and that for 1913 made 
up in detail. 

There were no changes made in the 
income and disbursements. 
change was made in the non-ledger as- 
sets in the item of outstanding and de- 
ferred premiums. The amount the com- 


iner’s figures show $3,007.42. This 
change decreases the gross assets from 
$178,448.01 to $176,265.13. The examin- 
ers also increase in the non-admitted 
assets the item of “policy credits in ex- 
cess of reserves” from $372.15 to $639.20. 
The net result made the total admitted 
“assets $172,490.24 as against $174,940.17, 
reported by the company. Slight 
changes were made in the liabilities, 
and the net result changed the surplus 
from $15,903.24 to $14,098.33. 

The report states that the changes 
found necessary were due to clerical 
errors. 

Claims were found to be prompt- 
ly paid, none having been rejected or 
compromised. No adverse criticisms 
were made by the examiner, 





A slight | 


pany reported was $5,190.30; the exam- | 


TWO REPUBLICS LIFE INSURANCE 
COMPANY, EL PASO, TEX. 
Extracts from statement as of June 
30, 1914: 


Total admitted assets....... $311,164.52 
Ee BODGEVG: bic cics weerdedcocs 84,313.11 
CUBital WATE M0. ss ccscccccs 150,000.00 
Net surplus over capital and 

all other liabilities........ 50,415.13 
MOW DEOMIUNME 2 ioc...sceccce 18,466.36 
Renewal premiums ......... 27,220.08 


Total income 56,591.83 


Payments to policyholders... 1,205.00 
Total disbursements ....... *44,342.46 
Insurance written during six 

months ending June 30, 

Das cick cact eam ce wecass $43,643.90 
Insurance in force*June 30, 

BOE e903 eewae VU Rs erEDes 3,879,429.00 


*This includes $5,000 paid on account 
of mortgage on home office building. 


UNITED LIFE & ACCIDENT 
PANY, CONCORD, N. H. 

Licensed to Commence Business. 

We are advised that this company 
was licensed to begin business by the 
New Hampshire Insurance Department 
on July 14, 1914, with a paid in capital 
of $250,000, which has been sold at 
double par. The company’s authorized 
capital is $500,000. We understand that 
a large part of the second 
$250,000 has been subscribed 
ready paid in. 

The officers and board of directors of 
the comp ny are as follows: 

Officers.—President, Hon. Clarence E. 
Carr; vice-president, S. W. Jameson; 
| treasurer, John B, Jameson; assistant 
treasurer, Charles L. Jackman; secre- 
tary, Allen Hollis; medical director, F. 
A. Stillings, M. D. 

Directors.—Colonel Walter R. Porter, 
Hon. Eugene E. Reed, Rolland H. 
Spaulding, Allen Hollis, Edson J. Hill, 
J. Duncan Upham, Hon. Clarence E. 
Carr, S. W. Jameson, John B. Jameson, 
F. A. Stillings, M. D., and Charles L. 
Jackman. 

In the May, 1914, issue of BEST’ LIFE 
INSURANCE NEWS we reviewed the 
prospectus of this company, and called 
| attention to the misrepresentations in 
it by means of which the company’s 
| stock was sold. This article should be 
| carefully read. 


COoM- 


issue of 


and al- 











VOLUNTEER STATE LIFE INSUR- 
ANCE COMPANY, CHATTANOOGA, 
TENN. 

Extracts from statement as of June 
30, 1914: 
Total admitted assets...... $1,864,119.05 
PE EN, wie aseies «ae oi 1,603,449.00 
Copetel POtd: Is. .6 secs’ 100,000.00 
Net surplus over capital and 

all other liabilities...... 118,100.88 
New premiums ............ 42,520.66 
Renewal premiums ....... 272,017.86 
TEE MIRON 6 on wc cisiceccce 373,969.04 
Payments to policyholders. 76,145.09 
Total disbursements ...... 186,259.88 
Insurance written during six 

months ending June 30, 

BD Wa édcie ewe ately aattant 1,664,506.00 
Insurance in force June 30, 

a Ghent < wweb as 21,300,888.00 
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WESTERN STATES LIFE INSURANCE 
COMPANY, SPOKANE, WASH. ANCE COMPANY, WICHITA COMPANY, SAN FRANCISCO, CAL, 

Extracts from statement as of June FALLS, TEX. oxtracts from statement as of June 
30, 1914: Extracts from statement as of June /30, 1914: 
Total admitted assets..... $1,495,302.09 | 30, 1914: Total admitted assets...... $1,696,724.84 
SEs SE. ccccaccdecce une 996,448.78 | Total admitted assets...... $348,806.00 |Net reserve ................ 474,514.09 
Seen Sen 20, oo. . ce seen 200,000.00 | Capital paid in ............. 151,550.00 | Capital paid in ............ 1,000,000.00 
Net surplus over capital Net surplus over capital and ae Net surplus over capital and 

and all other liabilities... 233,571.71 all other liabilities ...... 102,750.00 all other liabilities....... 130,909.11 
New premiums ....;:...... 98,810.45 | New premiums ............ 48,585.00 |now premiums .......... 88.647 %0 
Renewal premiums ....... 209,615.74} Renewal premiums ........... 49,918 Renewal premiums ........ 164,794.01 
ene. SOONG «0 4.« 0 keese ess 350,191.88 | Total income .. vaeeeeeences 107,984.00 | Total Sea a a i aier Ne 305,456.66 
Payments to policyholders 50,497.48 | Payments to policyholders... 3,000.00 | Payments to policyholders.. 48,985.37 
Total disbursements ...... 198,687.54 | Total disbursements ....... 60,644.00 | Total disbursements ay 212,434.70 
Insurance written during Insurance written during six jInsurance written during six 

six months ending June months ending June 30, months ending June 30, 

SESE ones tele cawk DIRT, “SOEE eiiccees Sstey eb caenan eA ee Ae ee es 3,429,750.00 
Insurance in force June 30, Insurance in force June 30, | Paid for insurance in force 

RR ea ese aw wie ess 18,6123,841.325 I9T4 ..cccecvcvccssccscccs 5,000,000.00 | Jume 30, 1914 ........... 13,206,603.00 

All Companies and Associations reported upon in this 

INDE 4 and all prior issues of the current volume of BEST’S LIFE 


INSURANCE NEWS, beginning with that of June, 1914 





Editorials. 
Misrepresentation of Our Attitude Toward 
the Younger 
Universal Life of Cleveland Dissolved....June 
A Brief Dissertation 


Commended to the 


Attention of the Baltimore Life Under- 


Month. 


Life Insurance Companies. June.......-- 


writers’ ASSOCjation ......... cece cecece | er - 
Post-Mortem Dividends .........+-0e+eeeee Ee 
Time to Call a Halt... cscccavccccsccveed RUE. ccvicevess 
Legal Notes. 
The’ Suicide Clause. ....cccccccccccvccccved June 


Warranties in Application and Contract...July 


Payment Of Premiums. ....vccccdescccscsved Aug. 
Company Reports. 


American Assurance Co., Philadelphia, Pa 


. June 
American 
American Mutual Life, Carrollton, Ky.....July 
American Mutual Life, Lake Charles, La..July 


Anchor Life, Kansas City, Kan 


one a ate we August 
Appalachian Insurance Co., Bristol, Va..... PES fb 2 iret 
Bankers’ Reserve Life, Omaha, Neb.......August....... 
3ank Savings Life, Topeka, Kan........... August....... 


Boston Mutual Life, 


Boston, Mass........+4 AUBUSE. coves 


California State Life, Sacramento, Cal.... August....... 
Ceeees LAle, DOMVET, COl. . est hinw ee osc wee ee 
Central Life, Des Moines, Ia..............4 August 
COMETS TASES, CCCANO, TR. core viccvicowesdteod August 
Central States Life, St. Louis, Mo........4 August 
Creremee Tate, Meme, GO... cvs ccccccecssvepe UU 
Citizens’ Nat. Life, Louisville, Ky......... August 
Columbia Life, Cincinnati, O............ 00d a 
Empire Life, Atlanta, Ga.........2.eccceee July. 


pS ae ee 


Page. 


Equity Life, Louisville, Ky 


Independ't Order Puritans, Pittsburgh, Pa.. A 


Intermediate Life, Evansville, Ind 


Lincoln National Life, Fort Wayne, Ind... July 


Michigan State Life, Detroit, Mich 


aad 46 eat July 

New England Mutual Life, Boston, Mass.. July 

Northwestern Life Assurance Co., Winni- 
NS. on oibin. ce eed ae SCR Mn es Cee June 


Ohio National Life Ins. Co., Cincinnati, O.. June 
Pacific Mut. Life, Los Angeles, Cal 


Philadelphia 





Life, Philadelphia, Pa 
Pittsburgh Life & Trust Co., Pittsburgh... / 
Prudential Ins. Co. of Amer., Newark, N. J. Aug 


Register Life, Davenport, Ia 


Western States Life, San Francisco, Cal... / 


Western Union Life, Spokane, Wash 





settee Aug 
Inter-Mountain Life, Salt Lake City, Utah.. Aug 
International Life, St. oS ey July 

Aug. 


eSwisionceeodeqend Aug 
Reliance Life, Pittsburgh, Pa.............4 Aug 
tockford Life, Rockford, Ill.............. Aug. 
Royal Life Ins. Company, Chicago, Ill....June 
State Mutual Life Ins. Co., Rome, Ga....., July 
Two Republics Life, El Paso, Tex.........2 Aug 
United Life & Acc. Co., Concord, N. H 

Universal Life Ins. Co., Cleveland, O....... June 
Volunteer State Life, Chattanooga, Tenn.. Aug. 


a ee a = ee 
Farmers’ Nat. Life, Syracuse, N. Y......... _ 
Great Southern Life, Birmingham, Ala..... ED <3 o.d'wsen 
Guarantee Fund Life Assn., Omaha. ee ree 

POC E Te 
Guardian Life, Madison, Wis.............., Se Peer e 
Home Life, New York, N. Y...............J Aug 





ill 
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